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Oxley on the U.S. Securities  
and Insurance Industries:  

Keeping the Promise 
House Financial Services Committee Chairman Michael G. Oxley announced 
today that the Committee will examine the operations of the securities and 
insurance industries in the aftermath of the Sept. 11 terrorist attacks in a 
hearing next week.  

The full Committee, scheduled to meet at 9:30 a.m. Sept. 26 in room 2128 of 
the Rayburn Building, will receive an update on the nation�s financial 
markets from Securities and Exchange Commission Chairman Harvey L. 
Pitt. The hearing will also focus on the insurance industry�s commitment and 
ability to keep its promises and honor its obligations in the wake of last 
week�s terrorist attacks. 

"I commend the securities industry for successfully getting the markets up 
and running under such daunting circumstances and the insurance industry 
for acting in good faith and stepping forward to meet the needs of Americans 
in this time of great loss.  

"The American people can rest assured that the U.S. insurance industry is 
strong. Our companies are ready, willing and able to keep the promises they 
have made to their policyholders while remaining structurally sound and 
solvent. 

"This Committee will continue to monitor the health of the securities and 
insurance industries and maintain a dialogue with both the regulators and 
individual companies involved. As a bedrock of consumer confidence in the 



nation�s economy, the insurance and securities markets have an awesome 
responsibility to shore up the families and businesses devastated by these 
tragic events," said Oxley. 

Although the total liability insurers will face is yet unknown, the industry is 
financially strong and well prepared to meet the demands of this disaster. 
Risk is layered throughout the industry to protect policyholders� claims in 
such large-scale events. Many insurers have already taken steps in an effort 
to quickly pay the claims of those affected by the attacks.  

On Wednesday, the Committee will hear from Chairman Pitt as its first 
witness. Following Pitt�s testimony, the Committee will hear from New York 
Insurance Superintendent Gregory V. Serio, the President of the National 
Association of Insurance Commissioners Kathleen Sebelius and insurance 
industry chief executive officers on the various issues expected to arise in the 
wake of the attacks. 

The complete witness list will be announced at a later date. 
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